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Penelitian ini mengkaji pengaruh dalam jangka pendek dan jangka panjang 
antara variabel indeks Straits Times Index (STI), indeks Kuala Lumpur Stock 
Exchange (KLSE), indeks Stock Exchange of Thailand (SET) dan indeks 
Philippines Stock Exchange (PSE) terhadap Indeks Harga Saham Gabungan 
(IHSG). Populasi penelitian ini adalah keseluruhan waktu dari harga penutupan 
masing-masing bursa yang memiliki kurun waktu tertentu dan sampel yang 
digunakan sesuai dengan kurun waktu penelitian. Sumber data yakni data 
sekunder dengan mengakses website terkait. Metode analisis yang digunakan 
adalah Vector Error Corection Model (VECM). 
Hasil penelitian dengan mengunakan alat analisis diatas adalah: (i) Dalam 
jangka pendek tidak terdapat hubungan yang signifikan antara masing-masing 
variabel Indeks ASEAN-4 terhadap IHSG. Hal ini membawa implikasi bahwa 
dalam jangka pendek masing-masing variabel independen tidak dapat digunakan 
untuk memprediksi pergerakan Indeks IHSG. (ii) Dalam jangka panjang terdapat 
hubungan positif yang signifikan antara Indeks STI terhadap IHSG. Hal ini 
membawa implikasi bahwa dalam jangka panjang variabel indeks STI merupakan 
indikator yang baik untuk memprediksi pergerakan Indeks IHSG. Tetapi indeks 
KLSE, indeks SET dan indeks PSE dapat digunakan untuk memprediksi 
pergerakan Indeks IHSG dalam jangka panjang. 
 









Analysis of Effect of Stock Exchange in ASEAN-4 on the Indonesian Capital 
Market Development 
(Period January 2011 - December 2015) 
 




This study examines the effect of short-term and long-term between Straits 
Times Index (STI), the index of Kuala Lumpur Stock Exchange (KLSE), the index 
of Stock Exchange of Thailand (SET) and the index of Philippines Stock Exchange 
(PSE) to the Composite Index (ICI). The data sample used inthis study are montly 
time series data from period January 2011 to December2015. A method of 
analysis in this study are Vector Error Correction Model (VECM). 
The Results of the research by using analysis tools on the above are: (i) In 
the short-term there is no significant relationship between each variable of 
ASEAN-4 Index to JCI. This implies that in the short-term each independent 
variable can not be used to predict the movement of the JCI Index. (ii) In the long-
term there is a positive and significant relationship between the STI Index to the 
JCI. This implies that in the long-term STI index variable is a good indicator to 
predict the movement of JCI Index. But the KLSE index, SET index and PSE index 
can be used to predict the movement of the JCI Index in the long-term. 
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Allah does not charge a soul except [with that within] its capacity. It will have 
[the consequence of] what [good] it has gained, and it will bear [the consequence 
of] what [evil] it has earned. "Our Lord, do not impose blame upon us if we have 
forgotten or erred. Our Lord, and lay not upon us a burden like that which You 
laid upon those before us. Our Lord, and burden us not with that which we have 
no ability to bear. And pardon us; and forgive us; and have mercy upon us. You 
are our protector, so give us victory over the disbelieving people." 
(Q.S. Al Baqarah :286) 
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